This research was conducted based on the increase in society's enthusiasm towards investing in the capital market, particularly the stock market. New investors' lack of knowledge about stock may lead them to invest in stocks only based on the return. Return is one of the most important factor in choosing stock to invest in, however it is not the only important factor. Investors should also consider the stock's risks as well as whether the stock is very high in volatility or not (Shares with high volatility is called``saham gorengan'' in Indonesian). The purpose of this research is to find out the differences between optimal portfolio which consists of stocks registered in LQ45 Index and optimal portfolio which consists of stocks unregistered in LQ45 Index within the time frame of 2015-2017. The research method used is t-test to differentiate two means from two independent samples. The finding of this research shows there is a significant difference between optimal portfolio which consists of stocks registered in LQ45 Index and optimal portfolio which consists of stocks unregistered in LQ45 Index within the period of 2015-2017.
Introduction
In the past few years, the capital market has been significantly developing, one of them is Indonesia's capital market. There are many government programs that encourages the society to invest which have been well received by most of the public. Investing is an act of allocating some funds with the goal of gaining profit in the future (Tandelilin, 2010:2) . Investing has the goal of obtaining profit at the moment as well as in the future.
In investing, investors are expected to have understood investment concepts which are the basis of decision making process in investing. Investors are expected to also have understood the investment instrument to be used. One of the investing instruments that are widely used is stock investment. Stock can be defined as one's or an institution's sign of ownership (Darmadji dan Fakhruddin, 2012; 5) . Investing in stock can present high return, in fact, there are several stocks that have high return growth up to 200% within one year. However, with the high return, certainly high risk follows. In Indonesia, there are stocks called``saham gorengan'', which are high volatility stocks. These type of stocks can provide even higher return within hours, however the risks are also much higher. Moreover, if the investor makes the wrong move, tremendous loss is guaranteed. A part from high volatility stocks, there are other stocks registered in the LQ45 Index.
LQ45 Index is an index listing 45 most liquid stocks which have high capitalization (Setiawan, 2017) . In contrast to high volatility stocks, stocks registered in LQ45 Index cannot provide return as high as the return of high volatility stocks within a short period, however they provide return that gradually grows with lower risks.
Risks in investing cannot be eliminated, rather they can be minimalized. Building an optimal portfolio can be used to reduce risks. One of the models to build portfolio is using Markowitz Model. Using Markowitz Model, a combination of stocks for an optimal portfolio can be identified. Furthermore, the proportion of fund needed to be allocated for each stock can be identified as well. Markowitz Model can also calculate the expected risk and the return of the portfolio.
Stocks registered in the LQ45 Index are the most liquid stocks in Indonesian stock exchange, therefore can be considered as the most favorite stocks. In addition, these stocks can be liquidize easier compared to other stocks. In this research, the data used are stocks registered in the LQ45 Index within the period of 2015-2017 and stocks unregistered in LQ45 Index within the period of 2015-2017 which are considered to have the highest return in its own sectors.
Based on the discussion above, therefore the title of this research is``ANALYSIS
OF OPTIMAL PORTFOLIO PERFORMANCE COMPARISON ON COMPANIES LISTED

IN LQ45 INDEX AND COMPANIES UNREGISTERED IN LQ45 INDEX''
Theoretical Foundation
Capital Market
Capital market is a place where various financial instruments are traded, such as money, equity (stock), and other instruments ( 
Stock
Return and Risk
Return of stock is consist of capital gain (loss) and dividend yield. Capital gain (loss) is the difference between selling and buying price of a stock divided by the buying price of the stock, capital gain happens when the selling price is higher than the buying price, whereas capital loss happens when the selling price is lower than the buying price.
Dividend yield is dividend distributed to the stockholders, dividend per share divided by the buying price per share (Zubir, 2013:4) . Systematically, stock return can be written as follows Return = capital gain (loss) + dividend yield (1) Where, Capital gain (loss) = selling price-buying price buying price (2) Risk is the difference between the expected return and the actual return received. (Tandelilin, 2010:103 
Portofolio Theory
Risk cannot be avoided, all investment instruments have their own risks. Even though risk cannot be avoided, it can be reduced. Portfolio aims to reduce the risk of an investment. In a portfolio, the investor invest one's capital in various stocks. The capital is then allocated to several stocks with certain compositions to reduce risks. The investor will choose the stock composition which can generate the highest return/profit with the lowest possible risks.
Markowitz Model
One of the most commonly used portfolio model is Markowitz Model. By using Markowitz
Model, stocks that build an optimal portfolio can be identified. In addition, the proportion of fund needed to be allocated for each stock can also be identified. Markowitz Model can provide the calculation of the expected risks and return of the portfolio.
Coefficient of Variation
In choosing investment, there are several things to be closely considered, including the risks and expected return of the investment ( Jogiyanto, 2009 ). Coefficient of variation is a ratio of risk divided by expected return. Systematically, the formula of coefficient of variation can be written as follows:
Higher coefficient of variation states that the risk of the investment is higher than the return. Lower coefficient of variation thus means the return of the investment is higher compared to the risks. The lower the coefficient of variation the better the investment.
Research Method
This research is a comparative descriptive research, which studies the performance of an existing portfolio and the comparison between the performances of portfolio consists of stocks registered in LQ45 Index and portfolio consists of stocks unregistered in LQ45 in LQ45 Index in 2015-2017 and these stocks have the highest return in their own sectors.
A part from that, this research also used data from stocks unregistered in LQ45 Index and these stocks have the highest return in their own sectors. This research is divided into two stages, the first stage is to build the portfolio from stocks registered in LQ45
Index and stocks unregistered in LQ45 Index.
Building Optimal Portofolio
When building a portfolio, use the Markowitz Model. Below are the stages of building an optimal portfolio using Markowitz Model: To test the difference between the two portfolios, coefficient of variation of the existing portfolios are needed. After the value of the coefficient of variation of the two portfolios have been obtained, to proof that there is a difference between the two portfolios, thus independent sample t-test was used. Independent sample t-test was used to proof that there is a difference between two uncorrelated population samples.
In order to conduct independent sample t-test, SPSS 22 Software was used. 
Normality Test
Hypothesis Test
To proof whether there is a significant difference in the performance of the portfolios of stocks registered and unregistered in LQ45 Index, thus the values of coefficient of variation of the two portfolios were compared against one another. The difference was tested using independent sample t-test. This test was used to find out the difference between the two populations samples that are not related. The formula used is as follows:
Where, 
Result and Discussion
Building an Optimal Portofolio
In building a portfolio, the return and risk of the stocks of the selected companies included in the portfolio are needed. In this research, the returns and risks of the stocks that form the portfolio are included. The result of return and risk calculations of stocks registered in LQ45 Index are as follows: the returns and risks of stocks unregistered in LQ45 Index within the period of 2015-2017 are as follows: In this research, the portfolios' performances were measured using coefficient of variation. Coefficient of variation is a ratio of the value of risk divided by the expected return. The higher the coefficient of variation, the worse the portfolio's performance.
The lower the coefficient of variation, the better the portfolio's performance. An optimal portfolio from stocks unregistered in LQ45 Index within the period of 2015-2017 is as follows: need to be fulfilled in the independent sample t-test are the data must be distributed normally, there is no outlier, and the variance among the groups is homogeny.
Normality Test
In order to test whether the data is distributed normally, Shapiro Wilk and Liliefors tests were conducted using SPSS 22 Software. The confidence level in this research was 95%. If the significance value > 0.05, according to Shapiro Wilk and Liliefors tests, the data is distributed normally. The result of the calculation using SPSS 22 is as follows: It can be seen from the figure above that there is no outlier. If there is data outside the candle, thus it is called an outlier. After all assumptions have been fulfilled, the next step was to conduct independent sample t-test.
Hypothesis Test
In order to proof that there is a significant difference between the two groups' portfolio performances, independent sample t-test was conducted. This test compared two groups of data that are not related. The result of the independent sample t-test is as follows:
To know whether there is a difference, it can be seen from the significance value.
If the significance is lower than 0.05, there is a significant difference. Based on Table   7 , it is shown that the significance value is 0.000, thus there is a significant difference between the two groups' portfolio performances. 
Conclusion
Based on the conducted research, there are several conclusions to be drawn:
1. Return of portfolio consisting stocks registered in LQ45 Index is lower than return of portfolio consisting stocks unregistered in LQ45 Index. Risks of portfolio consisting stocks registered in LQ45 Index is lower than risks of portfolio consisting stocks unregistered in LQ45 Index. Based on the coefficient of variation, portfolio consisting stocks registered in LQ45 Index is relatively lower than portfolio consisting stocks unregistered in LQ45 Index. The lower the coefficient of variation, the better the performance of the portfolio.
2. The conducted hypothesis test stated that there is a significant difference between the two groups of portfolios. Therefore, there is a significant difference between portfolio consisting stocks registered in LQ45 Index and portfolio consisting stocks unregistered in LQ45 Index within the period of 2015-2017.
